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+HOOR��IHOORZ�)LUH�&RPPLVVLRQHUV��DQG�ZHOFRPH�WR������� 
 
:H�DUH�QRZ���PRQWK�LQWR�RXU�QHZ�\HDU�DQG�RQH�WKLQJ�LV��������
UHPDLQLQJ�FRQVWDQW�WKURXJKRXW�RXU�VWDWH��ZH�DUH�H[SHULHQFLQJ�
UDSLG�FRPPHUFLDO�DQG�UHVLGHQWLDO�JURZWK�DW�XQSUHFHGHQWHG����
OHYHOV��7KH�FRVW�RI�SURYLGLQJ�HPHUJHQF\�VHUYLFHV�LV�QRW�NHHSLQJ�
XS�ZLWK�JURZWK�LQ�PDQ\�FDVHV���(TXLSPHQW�UHSODFHPHQW�FRVWV�
DUH�KLJKHU��DORQJ�ZLWK�FRVWV�RI�WUDLQLQJ��FDUHHU�DQG�YROXQWHHU�
PHPEHUV���LQVXUDQFH��IXHO�DQG�LQVSHFWLRQV��MXVW�WR�QDPH�D�IHZ�
RI�WKH�HYHU-FKDQJLQJ�FKDOOHQJHV�ZH�IDFH��6R��ZKDW�GR�ZH�GR"�
:KDW�KDV�ZRUNHG�DQG�ZKDW�VKRXOG�ZH�FRQVLGHU�GRLQJ�����������������
GLIIHUHQWO\"�� 
 

7KH�RSWLRQ��ZKLFK�,�KRSH�PDQ\�RI�XV�HOHFWHG�ILUH�������������������
FRPPLVVLRQHUV�WKURXJKRXW�WKH�VWDWH�GR��LV�HPEUDFH�WKH���������
FKDOOHQJHV�DQG�RSSRUWXQLWLHV�SUHVHQWHG�DV�ZH�QHWZRUN�ZLWK���
IHOORZ�FRPPLVVLRQHUV��<RX�FDQ�VWDUW�E\�DWWHQGLQJ�WKH�YDULRXV�
WUDLQLQJV�RIIHUHG�WKURXJKRXW�WKH�VWDWH��DWWHQGLQJ�\RXU����������������
QHLJKERULQJ�ILUH�GLVWULFW�ERDUG�PHHWLQJV�DQG�ZRUNLQJ�DORQJVLGH�
\RXU�UHVSHFWLYH�ILUH�FKLHI�LQ�XQGHUVWDQGLQJ�RXU�VWDWXWHV�DQG�
ERXQGDULHV�ZKLFK�JRYHUQ�ILUH�GLVWULFWV�LQ�,GDKR�� 
 

,Q�XQGHUVWDQGLQJ��WKH�VWDWXHV�FRXSOHG�ZLWK�WKH�FRQVWLWXHQWV¶�
QHHGV��ZH�VKRXOG�DOZD\V�FRQVLGHU�WKHVH�WZR�DUHDV�DW�DOO�WLPHV���
)LUVW��WKH�DELOLW\�WR�EDODQFH�WKH�JURZLQJ�GHPDQG�IRU�VHUYLFHV�
YHUVHV�WKH�DYDLODEOH�GROODUV�WR�IXQG�WKHP��7KH�JURZWK�ZH�DUH�
H[SHULHQFLQJ�FUHDWHV�DQ�LPPHGLDWH�GHPDQG�IRU�VHUYLFHV��EXW�WKH�
UHFHLSW�RI�WD[�GROODUV�LV�XS�WR����\HDUV�EHIRUH�WKH\�DUH�UHDOL]HG�
LQWR�RXU�EXGJHWV��,Q�VWULYLQJ�WR�PHHW�WKLV�GHPDQG��GR�ZH�KDYH�
WKH�SURSHU�HTXLSPHQW��IDFLOLWLHV��DQG�GLVWULFW�PHPEHUV�ZLWK�
OHDGHUVKLS�ZLOOLQJ�WR�JHW�XV�ZKHUH�ZH�QHHG�WR�EH"�6HFRQGO\��GR�
\RX�KDYH�DQ�RQJRLQJ�IRUP�RI�VWUDWHJLF�SODQQLQJ�ZKLFK�LV�GULYHQ�
E\�WKH�LQFUHDVHG�GHPDQGV�IRU�VHUYLFH�ZKLOH�EDODQFLQJ�FXUUHQW�
DQG�IXWXUH�RSHUDWLRQDO�FRVWV�RI�ZKLFK�WKH�FRVW�RI�GHSDUWPHQW�
PHPEHUV�LV�RXU�ODUJHVW�H[SHQVH"� 
 

$UH�\RX�LQYROYHG�ZLWK�OHJLVODWLRQ�DV�D�ERDUG"��7KLV�VKRXOG��
LQFOXGH�NQRZLQJ�DQG�FRPPXQLFDWLQJ�ZLWK�WKH�OHJLVODWRUV�ZKR�
DSSURYH�WKH�UXOHV�ZH�PXVW�IROORZ��DV�ZHOO�DV�WKRVH�DVVRFLDWLRQV�
WKDW�LQWHUDFW�ZLWK�WKHP��2QH�RI�WKH�PRVW�LPSRUWDQW�DUHDV�WR��
IRFXV�RQ�LV�ZRUNLQJ�WRJHWKHU�RQ�SURSRVHG�FKDQJHV�ZKLFK�HIIHFW�
ILUH�GLVWULFWV���6WD\LQJ�YLJLODQW�IRU�OHJLVODWLYH�ELOOV�WKDW�DUH�����
LQWURGXFHG�H[WHUQDOO\�WKDW�PD\�DIIHFW�ILUH�GLVWULFWV�LV�FUXFLDO���
:LWK�RXU�DELOLW\�WR�FRPH�WRJHWKHU�DQG�SURYLGH�LQSXW��,GDKR¶V�
ILUH�GLVWULFWV�FDQ�HIIHFWLYHO\�IXQFWLRQ�DQG�DUH�QRW�KLQGHUHG�E\�
ODFN�RI�NQRZOHGJH�DQG�FRPPXQLFDWLRQ�� 

    ��������������������&RQWLQXHG��SDJH�� 

A messAge from the president 
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6RPH�PD\�DVN�KRZ�GR�ZH�DFFRPSOLVK�WKLV���)LUVW�LV�PHPEHUVKLS�LQ�DVVRFLDWLRQV�OLNH�,6)&$��,GDKR�6WDWH�)LUH�
&RPPLVVLRQHUV¶�$VVRFLDWLRQ���ZKR�UHSUHVHQWV�����ILUH�GLVWULFWV��FRQWDLQLQJ�DQ�HVWLPDWHG�����WR�����HOHFWHG�����
RIILFLDOV���,)&$��,GDKR�)LUH�&KLHIV�$VVRFLDWLRQ��ZKR�UHSUHVHQWV�����WR�����)LUH�&KLHIV�DQG�'HSXW\�&KLHIV�ZKRP�
DUH�HPSOR\HG�RU�DSSRLQWHG�E\�)LUH�&RPPLVVLRQHUV�DV�WKH�&(2¶V�RI�WKHLU�UHVSHFWLYH�ILUH�GLVWULFW��3)),��7KH�����
3URIHVVLRQDO�)LUHILJKWHUV�RI�,GDKR��ZKR�UHSUHVHQWV����ILUH�GLVWULFWV�GHSDUWPHQWV�ZLWK������PHPEHUV�DQG�RXU����
YROXQWHHU�ILUHILJKWHUV��FRQVLVWLQJ�RI�RYHU������PHPEHUV� 
 
2QH�FDQQRW�EHOLHYH�RXU�YDULRXV�DVVRFLDWLRQV�ZLOO�DJUHH�RQ�HYHU\WKLQJ����+RZHYHU��PRVW�LPSRUWDQWO\��ZH�PXVW�
KDYH�WKH�DELOLW\�WR�VWURQJO\�DJUHH�ZKHQ�SRVVLEOH��ZKLOH�JLYHQ�WKH�DELOLW\�WR�H[SUHVV�RXU�FRQFHUQV�EDVHG�RQ�RSHQ�
FRPPXQLFDWLRQ��HGXFDWLRQ�DQG�XQGHUVWDQGLQJ�RI�DQRWKHU¶V�SRVLWLRQ���:KHQ�WKLV�DSSURDFK�LV�DSSOLHG��QRW�RQO\�ZLOO�
RXU�HOHFWHG�OHJLVODWRUV�REVHUYH�WKLV��LW�IXUWKHU�GHPRQVWUDWHV�ZH�KDYH�D�VWURQJ�SUHVHQFH�DQG�FDQ�DFFRPSOLVK��������
UHPDUNDEOH�WKLQJV�IRU�DOO�ILUH�GLVWULFWV�DQG�GHSDUWPHQWV�ZLWKLQ�,GDKR�DV�D�WHDP��³-XVW�EHFDXVH�ZH�PD\�QRW�DJUHH�RQ�
;�GRHVQ¶W�PHDQ�ZH�VKRXOG�TXLW�ZRUNLQJ�WRJHWKHU�RQ�$-9�ZKLFK�ZH�DJUHH�RQ�´ 
 
,�DVN�HDFK�HOHFWHG�ILUH�FRPPLVVLRQHU�WR�KDYH�GLDORJ�DPRQJVW�\RXU�ERDUG�DQG�\RXU�ILUH�FKLHI��VHH�ZKHUH�LW�PD\�JR��
DQG�JLYH�IHHGEDFN�GXULQJ�URXQG�WDEOH�GLVFXVVLRQV�DW�WKH�QH[W�,6)&$�FRQIHUHQFH��� 
� 
/HW¶V�WDON�DERXW�,6)&$�PHPEHUVKLS�IRU�D�PLQXWH��:KDW�GRHV�WKH�YDOXH�RI�PHPEHUVKLS�SURYLGH"�:KDW�DUH�VRPH�
UHDVRQV�D�ILUH�GLVWULFW�PD\�QRW�EHOLHYH�PHPEHUVKLS�LV�LPSRUWDQW�RU�WKDW�WKH\�FDQ�RU�FDQQRW�DIIRUG�LW"�)LUVW�LV�RXU�
PLVVLRQ�VWDWHPHQW��³7R�LQIRUP��HGXFDWH��UHSUHVHQW��OHDG�DQG�VHUYH�WKH�ILUH�GLVWULFWV�RI�,GDKR�LQ�WKH�SUHVHUYDWLRQ�
DQG�SURWHFWLRQ�RI�OLIH�DQG�SURSHUW\�´�&XUUHQWO\�ZH�DYHUDJH����PHPEHU�GLVWULFWV��ZKLFK�GLUHFWO\�UHSUHVHQWV�����WR�
����HOHFWHG�ILUH�FRPPLVVLRQHUV��:KHQ�,6)&$�IXOILOOV�LWV�PLVVLRQ�DW�WKH�GLUHFWLRQ�UHTXHVWHG�E\�FXUUHQW��������������
PHPEHUVKLS�DW�WKH�DQQXDO�FRQIHUHQFH�-�ZLWK�DOO�ILUH�GLVWULFWV�LQ�PLQG��QRW�MXVW�PHPEHU�GLVWULFWV�-�PHPEHUVKLS�LV�
ZKDW�SURYLGHV�WKH�ILQDQFLDO�DELOLW\�LQ�IXOILOOLQJ�RXU�PLVVLRQ��7R�EH�VXFFHVVIXO��ZH�PXVW�KDYH�ILQDQFHV�WR�VHUYH�DOO�
ILUH�GLVWULFWV���/HJLVODWLRQ�FRVWV�PRQH\��VSRQVRULQJ�WUDLQLQJ�IRU�HOHFWHG�RIILFLDOV�WKURXJKRXW�WKH�VWDWH�FRVW�PRQH\��
DQG�VSRQVRULQJ�RI�TXDOLW\�FRQIHUHQFHV�FRVW�PRQH\��<HV��,�PHQWLRQHG�PRQH\��+RZHYHU��,�DP�QRW�EHJJLQJ�IRU�
PHPEHUVKLS��EXW�UDWKHU�KRSLQJ�WR�HQFRXUDJH�QRQPHPEHU�GLVWULFWV�WR�FRQVLGHU�PHPEHUVKLS��$V�DQ�RUJDQL]DWLRQ��
ZH�FDQ�JURZ�DQG�NHHS�SDFH�ZLWK�WKH�HYHU-FKDQJLQJ�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�SUHVHQWHG�WKURXJKRXW�WKH�VWDWH��
%HVLGH�WKH�ILQDQFLDO�QHHGV��RQH�LPSRUWDQW�LWHP�WR�UHPHPEHU�LV�WKH�HOHFWHG�RIILFLDOV�WKHPVHOYHV��:KHQ�OHJLVODWLYH�
WRSLFV�DULVH��ZKHQ�HGXFDWLRQ�QHHGV�ULVH��ZKHQ�HTXLSPHQW�SXUFKDVLQJ�DULVHV�DQG�HPSOR\HH�JURXSV�QHHGV�DULVH��WKH�
EHVW�SODFH�WR�GHVLJQ�DQG�SURYLGH�VROXWLRQV�LV�WKH�H[SHULHQFH�IURP�WKH�VPDOO�UXUDO�GLVWULFWV�WR�WKH�FRPELQDWLRQ����
FDUHHU�YROXQWHHU��,W�LV�WKH�HOHFWHG�ILUH�GLVWULFW�FRPPLVVLRQHU¶V�UHVSRQVLELOLW\�IRU�WKH�FRUUHFW�RSHUDWLRQ�RI�WKHLU�����
GLVWULFW��7KH�NQRZOHGJH�DQG�VNLOO�VHW�WKLV�SURYLGHV��PDNHV�,GDKR�ILUH�GLVWULFWV�VWURQJHU��:KHQ�ZH�DUH�VWURQJHU��ZH�
DOO�FDQ�IXOILOO�WKH�SULPDU\�PLVVLRQ�RI�ILUVW�FODVV�VHUYLFH�DQG�GHSWK�RI�VHUYLFH�WR�WKRVH�H[SHULHQFLQJ�RQH�RI�WKH�ZRUVW�
GD\V�RI�WKHLU�OLYHV��7KH�FRVW�RI�PHPEHUVKLS�YDULHV�EDVHG�RQ�D�GLVWULFW¶V�DQQXDO�WD[�UHYHQXH�DQG��\HV��WKH�ODUJHU�
GLVWULFWV�KDYH�D�KLJKHU�FRVW�RI�PHPEHUVKLS��,W�VRPHWLPHV�PD\�DSSHDU�WKH\�GR�QRW�QHHG�WKHVH�EHQHILWV�RI�����������
PHPEHUVKLS��+RZHYHU��,�DVN�\RX�WR�FRQVLGHU�WKH�EHQHILWV�RI�DQ�DVVRFLDWLRQ�WKDW�VHUYHV�DOO�RI�WKH�ILUH�GLVWULFWV�DQG�
WKH�SRVLWLYH�LPSDFW�WKDW�EHQHILWV�HDFK�RQH���5HSUHVHQWDWLRQ��HGXFDWLRQ��OHJLVODWLRQ�DQG�VWURQJ�URXQGHG�OHDGHUVKLS�
LV�NH\�WR�DQ\�RUJDQL]DWLRQ¶V�VXFFHVV��6XFFHVV�LV�RXU�DELOLW\�WR�IXOILOO�WKH�QHHGV�RI�WKH�WD[SD\HU�DQG�YLVLWRUV�ZH�
VHUYH�GDLO\�WKURXJKRXW�,GDKR�� 
 
,�DP�YHU\�DSSUHFLDWLYH�DQG�UHVSHFWIXO�RI�,6)&$¶V�PHPEHUV�ZKR�KDYH�EHVWRZHG�WKHLU�FRQILGHQFH�DQG�IDLWK�WR���
DOORZ�PH�WR�EH�\RXU�3UHVLGHQW�IRU�D��UG�\HDU���$OVR��GXULQJ�WKH������DQQXDO�FRQIHUHQFH��PHPEHUVKLS�JDYH�WKH���
UHJLRQDO�GLUHFWRUV�FOHDU�GLUHFWLRQ�RQ�KRZ�WKH\�ZRXOG�OLNH�,6)&$�WR�SURFHHG�� 
 
,�KRSH�,�KDYH�WRXFKHG�RQ�D�IHZ�WRSLFV�WKDW�ZLOO�FUHDWH�GLVFXVVLRQ�ZLWKLQ�\RXU�ILUH�GLVWULFW��5HPHPEHU��D�SHUVRQ�
ZKRP�LV�DQ�HOHFWHG�ILUH�GLVWULFW�FRPPLVVLRQHU�KDV�FRPPLWPHQWV�WR�WKHLU�FRQVWLWXHQWV�DQG�RXU�MRE�LV�QHYHU�WR�EH�
WDNHQ�OLJKWO\�DQG�IRU�JUDQWHG��:H�KDYH�RXU�ILUH�GLVWULFWV�DQG�RXU�PHPEHUV�ZKR�UHO\�RQ�XV�GDLO\� 
 

6LQFHUHO\�DQG�5HVSHFWLYHO\�� 
'DYLG�³5XG\´�5XGHEDXJK 
3UHVLGHQW��,6)&$ 

  
      ��� 

&RQWLQXHG�«���3UHVLGHQW¶V�0HVVDJH 
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/(*,6/$7,9(�83'$7( 
�ŝůů�EƵŵďĞƌ �ĞƐĐƌŝƉƟŽŶ >ĂƐƚ��ĐƟŽŶ ^ƵƉƉŽƌƚͬKƉƉŽƐĞĚ 

^�ϭϮϭϱ 

&/Z��WZKd��d/KE��/^dZ/�d^�–��ŵĞŶĚƐ�
ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƌĞǀŝƐĞ�Ă�ŶŽƟĐĞ�ƉƌŽǀŝƐŝŽŶ�
ĨŽƌ�ŚŽůĚŝŶŐ�ĂŶ�ĞůĞĐƟŽŶ�ŝŶ�Ă�ĮƌĞ�ƉƌŽƚĞĐƟŽŶ�
ĚŝƐƚƌŝĐƚ͘ 

�Ϭϭͬϯϭ�-�ZĞĂĚ�ƚŚŝƌĚ�ƟŵĞ�ŝŶ�ĨƵůů�–�W�^^���-�ϯϱ-Ϭ-
Ϭ 

^ƵƉƉŽƌƚ 

^�ϭϮϭϲ 

&/Z��WZKd��d/KE��/^dZ/�d^�–��ŵĞŶĚƐ�
ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƌĞǀŝƐĞ�ƚŚĞ�ŵĂǆŝŵƵŵ�
ĂŵŽƵŶƚ�ŽĨ�ĐŽŵƉĞŶƐĂƟŽŶ�ĨŽƌ�ƉĞƌĨŽƌŵŝŶŐ�
ĮƌĞ�ĚŝƐƚƌŝĐƚ�ďƵƐŝŶĞƐƐ�ďǇ�ĮƌĞ�ƉƌŽƚĞĐƟŽŶ�
ĚŝƐƚƌŝĐƚ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�
ƐƉĞĐŝĂů�ĐŽŵƉĞŶƐĂƟŽŶ�ƵƉŽŶ�Ă�ĚĞĐůĂƌĂƟŽŶ�
ŽĨ�ĞŵĞƌŐĞŶĐǇ�Žƌ�ĚŝƐĂƐƚĞƌ�ǁŝƚŚŝŶ�ƚŚĞ�ĮƌĞ�
ƉƌŽƚĞĐƟŽŶ�ĚŝƐƚƌŝĐƚ͘ 

�Ϭϭͬϯϭ�-ZĞĂĚ�ƚŚŝƌĚ�ƟŵĞ�ŝŶ�ĨƵůů�–�W�^^���-�ϯϰ-ϭ-Ϭ ^ƵƉƉŽƌƚ 

,��ϰϬϬ 

Wh�>/���DW>Kz���Z�d/Z�D�Ed�^z^d�D�
–��ŵĞŶĚƐ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƌĞǀŝƐĞ�Ă�ƉƌŽǀŝͲ
ƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ĂŶ�ŝŶŝƟĂů�ƌĞƟƌĞŵĞŶƚ�ĂůůŽǁͲ
ĂŶĐĞ͕�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ŚŽǁ�Ă�ĐĞƌƚĂŝŶ�ĞĂƌůǇ�
ƌĞƟƌĞŵĞŶƚ�ďĞŶĞĮƚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ĂŶĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ĨŽƌ�ŚŽǁ�Ă�ĐĞƌƚĂŝŶ�ĂĐĐƌƵĞĚ�ƌĞƟƌĞͲ
ŵĞŶƚ�ĂůůŽǁĂŶĐĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ͘ 

ϬϭͬϮϱ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ��ŽŵͲ
ŵĞƌĐĞ�Θ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ 

EĞƵƚƌĂů 

,��ϰϬϭ� 
Wh�>/���DW>Kz���Z�d/Z�D�Ed�^z^d�D�
–��ŵĞŶĚƐ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƌĞǀŝƐĞ�ĂŶĚ�ĂĚĚ�
ĚĞĮŶŝƟŽŶƐ͘ 

ϬϭͬϮϱ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ��ŽŵͲ
ŵĞƌĐĞ�Θ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ 

EĞƵƚƌĂů 

,��ϰϬϮ 

&/Z�D�E͛^�Z�d/Z�D�Ed�&hE��–��ŵĞŶĚƐ�
ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĂƚ�ĐĞƌƚĂŝŶ�ƉĂǇͲ
ŵĞŶƚƐ�ĂŶĚ�ĚƵƟĞƐ�ƐŚĂůů�ƚƌĂŶƐĨĞƌ�ƚŽ�ĂŶ�ĂŶͲ
ŶĞǆŝŶŐ�ĐŝƚǇ�Žƌ�ĮƌĞ�ĚŝƐƚƌŝĐƚ͘ 

ϬϭͬϮϱ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ��ŽŵͲ
ŵĞƌĐĞ�Θ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ 

EĞƵƚƌĂů 

,��ϰϭϴ 
>K��z/^d^�–��ĚĚƐ�ƚŽ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƉƌŽͲ
Śŝďŝƚ�ƐƚĂƚĞ�ĂŐĞŶĐŝĞƐ�ĨƌŽŵ�ƚĂŬŝŶŐ�ĐĞƌƚĂŝŶ�
ĂĐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ůŽďďǇŝŶŐ͘ 

ϬϭͬϮϵ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ�^ƚĂƚĞ�
�īĂŝƌƐ 

EŽ�ƉŽƐŝƟŽŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ 

,��ϰϮϳ 
Wh�>/���DW>Kz���Z�d/Z�D�Ed�^z^d�D�
–��ŵĞŶĚƐ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƌĞǀŝƐĞ�ƚŚĞ�ĚĞĮŶŝͲ
ƟŽŶ�ŽĨ�͞ĞŵƉůŽǇĞƌ͘͟ 

ϬϭͬϮϵ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ�������
tĂǇƐ�Θ�DĞĂŶƐ 

EĞƵƚƌĂů 

,��ϰϯϱ 

��E�/��d�^�–��ŵĞŶĚƐ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĂƚ�Ăůů�ŝŶĐƵŵďĞŶƚƐ�ĨŽƌ�ĚŝƐƚƌŝĐƚ͕�
ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ŽĸĐĞ�ƐŚĂůů�ĮůĞ�Ă�ĐŽƉǇ�ŽĨ�
ƚŚĞ�ŝŶĐƵŵďĞŶƚΖƐ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĨĞĚĞƌĂů�ŝŶͲ
ĐŽŵĞ�ƚĂǆ�ƌĞƚƵƌŶ�ǁŝƚŚ�Ă�ĚĞĐůĂƌĂƟŽŶ�ŽĨ�
ĐĂŶĚŝĚĂĐǇ͘ 

ϬϭͬϮϵ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ�������
tĂǇƐ�Θ�DĞĂŶƐ 

EŽ�ƉŽƐŝƟŽŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ 

,��ϰϯϲ 

��E�/��d�^�–��ŵĞŶĚƐ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĂƚ�Ăůů�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ĚŝƐƚƌŝĐƚ͕�
ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ŽĸĐĞ�ƐŚĂůů�ĮůĞ�Ă�ĐŽƉǇ�ŽĨ�
ƚŚĞ�ĐĂŶĚŝĚĂƚĞ͛Ɛ�ŵŽƐƚ�ƌĞĐĞŶƚ�ĨĞĚĞƌĂů�ŝŶͲ
ĐŽŵĞ�ƚĂǆ�ƌĞƚƵƌŶ�ǁŝƚŚ�Ă�ĚĞĐůĂƌĂƟŽŶ�ŽĨ�
ĐĂŶĚŝĚĂĐǇ͘ 

ϬϭͬϮϵ�-�ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ�������
tĂǇƐ�Θ�DĞĂŶƐ 

EŽ�ƉŽƐŝƟŽŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ 

,��ϰϱϬ 

�h�'�d^�–��ŵĞŶĚƐ�ĞǆŝƐƟŶŐ�ůĂǁ�ƚŽ�ƉƌŽͲ
ǀŝĚĞ�ƚŚĂƚ�Ă�ƚĂǆŝŶŐ�ĚŝƐƚƌŝĐƚ�ǁŝƐŚŝŶŐ�ƚŽ�ĚŝƐͲ
ĐůĂŝŵ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĐŽǀĞƌ�Ă�ĨŽƌŐŽŶĞ�ďƵĚŐͲ
Ğƚ�ŝŶĐƌĞĂƐĞ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ŶŽƟĐĞ͕�ŚŽůĚ�Ă�
ŚĞĂƌŝŶŐ�ĂŶĚ�ĂĚŽƉƚ�Ă�ƌĞƐŽůƵƟŽŶ͕�Ă�ĐŽƉǇ�ŽĨ�
ǁŚŝĐŚ�ƐŚĂůů�ŐŽ�ƚŽ�ƚŚĞ�ĐŽƵŶƚǇ�ĐůĞƌŬ�ĂŶĚ�ƚŚĞ�
dĂǆ��ŽŵŵŝƐƐŝŽŶ͘ 

Ϭϭͬϯϭ�-�����ZĞƉŽƌƚĞĚ�WƌŝŶƚĞĚ�ĂŶĚ�ZĞĨĞƌƌĞĚ�ƚŽ�
ZĞǀĞŶƵĞ�Θ�dĂǆĂƟŽŶ 

^ƵƉƉŽƌƚ 

3OHDVH�YLVLW�ZZZ�LVIFD�RUJ�DOHUWV��WR�IROORZ�OHJLVODWLRQ�WKDW�FDQ�DIIHFW�\RXU�ILUH�GLVWULFW�� 
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 ,Q�P\�RSLQLRQ��RQH�RI�WKH�ELJJHVW�FKDOOHQJHV�WKDW�,6)&$�GHDOV�ZLWK�LV�ZRUNLQJ�ZLWK�WKH�VWDWH�
OHJLVODWLRQ���(YHU\�OHJLVODWLRQ�VHVVLRQ��ELOOV�DUH�LQWURGXFHG�LQWR�HLWKHU�WKH�6HQDWH�RU�WKH�+RXVH�WKDW�DUH�
RQH�RI�WKUHH�WKLQJV��HLWKHU�WKH\�EHQHILW�ILUH�GLVWULFWV��KDUPIXO�WR�ILUH�GLVWULFWV�RU�DUH�QHXWUDO�DV�IDU�DV�ILUH�
GLVWULFWV�DUH�FRQFHUQHG���,6)&$�WKHQ�GHFLGHV�RQ�ZKDW�SRVLWLRQ�ZH�DUH�JRLQJ�WR�WDNH�RQ�D�ELOO��DQG�KRZ�
KDUG�ZH�DUH�JRLQJ�WR�ZRUN�RQ�JHWWLQJ�D�ELOO�PRGLILHG��GHIHDWHG��RU�SDVVHG���6RPHWLPHV��,6)&$�VSHQGV�D�
ODUJH�DPRXQW�RI�WLPH�DQG�PRQH\�LQ�WKLV�HIIRUW�RQ�D�VLQJOH�ELOO���6HYHUDO�\HDUV�DJR��ZKHQ�D�ELOO�ZDV�������
LQWURGXFHG�WR�DEROLVK�WKH�ILUH�FRGH�LQ�,GDKR��,6)&$¶V�ERDUG�PHPEHUV�VSHQW�PDQ\�GD\V�DW�WKH�VWDWH�����
FDSLWRO�DQG�VSHQW�DURXQG���������LQ�JHWWLQJ�WKDW�ELOO�GHIHDWHG� 
 
2QH�RI�WKH�WRXJKHVW�REVWDFOHV�ZH�UXQ�LQWR�ZKHQ�ZRUNLQJ�ZLWK�WKH�6HQDWRUV�DQG�5HSUHVHQWDWLYHV��LV�WKDW�
DOO�WRR�RIWHQ�ZKHQ�,6)&$�DSSURDFKHV�RQH�RI�WKHVH�HOHFWHG�RIILFLDOV�DQG�LQIRUPV�WKHP�RI�ZKR�,6)&$�
UHSUHVHQWV��ZH�JHW�WKH�GHHU�LQ�WKH�KHDGOLJKW�ORRN��7KH\�DVN�³:KDW¶V�D�ILUH�GLVWULFW"´��7RR�PDQ\�RI�WKH�
6HQDWRUV�DQG�5HSUHVHQWDWLYHV�GRQ¶W�KDYH�D�FOXH�DV�WR�ZKDW�D�ILUH�GLVWULFW�LV�DQG�ZKDW�LW�GRHV���7KH�VFDU\�
SDUW��WKH\�GRQ¶W�NQRZ�WKDW�ILUH�FRPPLVVLRQHUV�DUH�DOVR�HOHFWHG�RIILFLDOV�RU�NQRZ�ZKDW�UROHV�DQG�����������
OLDELOLWLHV�ILUH�GLVWULFW�FRPPLVVLRQHUV�KDYH�LQ�SURYLGLQJ�SXEOLF�VDIHW\�DQG�SURWHFWLRQ�RI�SURSHUW\�ZLWKLQ�
RXU�VWDWH���,W�WDNHV�WLPH�WR�H[SODLQ�HYHU\WKLQJ�ZH�GR�DQG�ZK\�ZH�GR�LW��DQG�LQ�WKH�KHFWLF�OHJLVODWLYH�����
VHVVLRQ��WKH�OHJLVODWRUV�RIWHQ�WLPHV�GRQ¶W�ZDQW�WR�WDNH�WKH�WLPH�WR�OHDUQ�ZKDW�WKH\�QHHG�WR�NQRZ� 
 
,I�WKH�VWDWH�OHJLVODWRUV�FRXOG�EH�HGXFDWHG�RQ�ILUH�GLVWULFWV�DQG�ILUH�GLVWULFW�FRPPLVVLRQHUV��,6)&$¶V�MRE�
ZRXOG�EH�PXFK�HDVLHU���+RZ�GR�ZH�JR�DERXW�GRLQJ�WKDW"��7KLV�LV�ZKHUH�HYHU\�ILUH�FRPPLVVLRQHU�LQ�WKH�
VWDWH�FRXOG�KHOS�RXW���2QH�ZD\�ZRXOG�EH�WR�PHHW�DQG�YLVLW�ZLWK�WKH�6HQDWRUV�RU�5HSUHVHQWDWLYHV�ZKHQ�
WKH\�DUH�QRW�LQ�VHVVLRQ���3HUKDSV�D�VWDWH�OHJLVODWRU�OLYHV�GRZQ�WKH�URDG�IURP�\RX�RU�PD\EH�MXVW�DFURVV�WKH�
ILHOG���0D\EH�WKH\�DWWHQG�\RXU�FKXUFK�RU�VRPH�RWKHU�SXEOLF�RUJDQL]DWLRQ���2FFDVLRQDOO\��PHHW�RQH�DW�D�
VRFLDO�HYHQW�DQG�KDYH�WKH�RSSRUWXQLW\�WR�DVN�WKHP�ZKHQ�ZRXOG�EH�D�JRRG�WLPH�WR�YLVLW�ZLWK�WKHP�DERXW�
ILUH�GLVWULFWV� 
 
7KDW�ZRQ¶W�ZRUN�IRU�PH�VLQFH�P\�VWDWH�OHJLVODWRUV�UHSUHVHQWV�VHYHUDO�FRXQWLHV�LQ�FHQWUDO�,GDKR��DQG�WKH\�
GRQ¶W�OLYH�LQ�P\�FRXQW\��RU�HYHQ�FORVH�WR�P\�KRPH�WRZQ���6R��P\�SODQ�LV�WKDW�WKH�QH[W�WLPH�WKH\�DUH�LQ�
WRZQ�IRU�D�PHHW�DQG�JUHHW��RU�D�PHHWLQJ��RU�ZKDWHYHU��,¶P�JRLQJ�WR�WU\�DQG�PHHW�ZLWK�WKHP�DQG�YLVLW�
DERXW�ILUH�GLVWULFWV�DQG�WKH�FKDOOHQJHV�ZH�IDFH���7KDW�ZD\��,�ZLOO�IHHO�FRPIRUWDEOH�DQG�KDYH�PRUH�������
FUHGLELOLW\�ZKHQ�WKH�WLPH�FRPHV�WR�FRQWDFW�WKHP�DERXW�WKH�ZD\�,�ZRXOG�OLNH�WR�VHH�WKHP�YRWH�RQ�D�ELOO�
,6)&$�LV�ZRUNLQJ�RQ���:KR�NQRZV��,�PLJKW�HYHQ�EH�DEOH�WR�FRQYLQFH�RQH�RI�P\�OHJLVODWRUV�WR�VSRQVRU�D�
ELOO�IRU�XV� 
 
,I�\RX�JHW�D�FKDQFH�WR�WDON�WR�RQH�RI�\RXU�VWDWH�OHJLVODWRUV��SOHDVH�WDNH�D�IHZ�PLQXWHV�WR�HGXFDWH�WKHP�
DERXW�ILUH�GLVWULFWV��ILUH�FRPPLVVLRQHUV�DQG�,6)&$���7KDW�ZRXOG�GHILQLWHO\�PDNH�RXU�MREV�VR�PXFK�HDVLHU�
WKH�QH[W�WLPH�,6)&$�DSSURDFKHV�WKHP�UHJDUGLQJ�D�OHJLVODWLYH�ELOO���$QG��ZKR�NQRZV��WKH�VPDOO�DPRXQW�
RI�WLPH�\RX�KDYH�VSHQW�ZLWK�\RXU�OHJLVODWRU�PLJKW�PDNH�WKH�GLIIHUHQFH�DV�WR�ZKHWKHU�,6)&$�LV�DEOH�WR�
DFKLHYH�LW¶V�JRDO�RU�QRW�RQ�D�VSHFLILF�ELOO� 
 
,I�\RX�GRQ¶W�NQRZ�ZKR�UHSUHVHQWV�\RXU�GLVWULFW��SOHDVH�ORRN�RQ�WKH�OHJLVODWLYH�ZHEVLWH��OLQN�EHORZ� 
KWWSV���OHJLVODWXUH�LGDKR�JRY�OHJLVODWRUV�ZKRVP\OHJLVODWRU� 
 
 

2QH�RI�,6)&$¶V�%LJJHVW�&KDOOHQJHV���6WHYH�)UD]HH��,6)&$�9LFH�3UHVLGHQW� 
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���,�ZRXOG�JXHVV�WKDW�PRVW�ILUH�DJHQFLHV�KDYH�0XWXDO�$LG�DJUHHPHQWV�ZLWK�WKHLU�����������
QHLJKERULQJ�FRXQWHUSDUWV��EXW�SHUKDSV�QRW�DV�PDQ\�KDYH�$XWRPDWLF�$LG���3UREDEO\�QRW�DOO�
DJHQFLHV�ZRXOG�EHQHILW�IURP�WKLV�W\SH�RI�SURJUDP�GHSHQGLQJ�RQ�WKHLU�ERDUGV�DQG�E\ODZV��
EXW�LW�FRXOG�EH�MXVW�WKH�WLFNHW�IRU�VRPH��HVSHFLDOO\�VPDOOHU�FRPSDQLHV�ZLWK�D�VPDOO��������
YROXQWHHU�EDVH���7KDW¶V�WKH�VLWXDWLRQ�DW�6RXWK�%RXQGDU\�)LUH�3URWHFWLRQ�'LVWULFW�LQ�1DSOHV��� 
 
���³0XWXDO�$LG´�LV�ZKDW�ZH�KDYH�ZLWK�PRVW�ILUH�DJHQFLHV�LQ�RXU�FRXQW\���7KLV�LV�ZKHQ�D�
FDOO�FRPHV�LQ�WR�WKH�GLVSDWFK�FHQWHU�DQG�WKH\�LQ�WXUQ�FDOO�WKH�KRPH�GHSDUWPHQW�ZKLFK�����
UHVSRQGV�WR�WKH�FDOO���:KHQ�WKH�KRPH�GHSDUWPHQW�JHWV�RQ�VFHQH�DW�WKH�LQFLGHQW�RU��������
VRPHWLPHV�RQ�WKH�ZD\��WKH\�PD\�FDOO�IRU�DVVLVWDQFH�IURP�WKRVH�ZLWK�ZKRP�WKH\�KDYH���
0XWXDO�$LG� 
��� 
��³$XWRPDWLF�$LG´�LV�ZKHQ�D�FDOO�FRPHV�LQ��GLVSDWFK�FDOOV�DOO�DJHQFLHV�WLHG�LQWR�WKLV�����
DJUHHPHQW�LPPHGLDWHO\�DQG�DXWRPDWLFDOO\���$OO�DJHQFLHV�UHVSRQG�DQG�LI�LW�LV�IRXQG�WKDW�QR�
DVVLVWDQFH�LV�QHHGHG��WKH�KRPH�GHSDUWPHQW�ZLOO�UHOHDVH�WKHP� 
 
���$W�ILUVW�JODQFH�WKLV�SURFHVV�PD\�VHHP�D�OLWWOH�ZDVWHIXO���6KRXOGQ¶W�ZH�ZDLW�XQWLO�ZH�JHW�
RQ�VFHQH�WR�GHWHUPLQH�WKH�VHYHULW\�DQG�QHHG"��+RZ�PXFK�WLPH�FRXOG�LW�WDNH����PLQV����
PLQV"���:H�DOO�NQRZ�KRZ�PXFK�D�ILUH�FDQ�FKDQJH�LQ���PLQV��HYHQ���RU�������)URP�D�����
NLWFKHQ�ILUH�RU�FKLPQH\�ILUH�WR�SHUKDSV�IXOO\�HQJXOIHG���$GGLWLRQDO�SURSHUW\�GDPDJHG�������
HYHQ�ORVV�RI�OLIH�FRXOG�UHVXOW��� 
 
���:LWK�$XWRPDWLF�$LG�ZKHQ�ZH�UHVSRQG��1RUWK�%HQFK�)LUH�LV�DOVR�UHVSRQGLQJ��UHVXOWLQJ�LQ�
LQFUHDVHG�PDQSRZHU�DQG�DSSDUDWXV�RQ�VFHQH���7KLV�LV�QRW�MXVW�D�UDQGRP�DSSDUDWXV��LW�LV�����
VSHFLILF��DFFRUGLQJ�WR�WKH�W\SH�RI�FDOO��VR�ZH�DYRLG�GXSOLFDWLRQ���6WUXFWXUH�ILUHV�GLFWDWH���
FHUWDLQ�DSSDUDWXV�IURP�HDFK�VWDWLRQ��DQG�:LOG�/DQG�ILUHV��OLNHZLVH��HWF� 
 
6%)3'�DQG�1%)�DOVR�WUDLQ�WRJHWKHU�SHULRGLFDOO\�VR�DV�WR�EH�IDPLOLDU�ZLWK�HDFK���������������
GHSDUWPHQWV�YHKLFOHV�DQG�ZKHUH�HTXLSPHQW�LV�RQ�HDFK����9ROXQWHHUV�DOVR�OLNH�WKH�LQFUHDVHG�
FDOOV�DV�LW�NHHSV�WKHP�VKDUS�DQG�LQFUHDVHV�VWLSHQGV���$�JRRG�HQFRXUDJHPHQW�IRU�DWWUDFWLQJ�
QHZ�UHFUXLWV� 
 
���,Q�WKH�HQG�WKLV�ZLOO�QRW�FRVW�6%)3'�WD[SD\HUV�DQ\�PRUH�QRU�1%)�$VVRFLDWLRQ�PHPEHUV�
DQ\�PRUH���:KDW�LV�GRHV�LV�GRXEOH�XS�WKH�DPRXQW�RI�UHVSRQGHUV�DQG�HTXLSPHQW�RQ�HDFK�
FDOO���(DFK�DJHQF\�LV�UHVSRQVLEOH�IRU�LWV�RZQ�FRVWV��� 
 
���0RVW�LPSRUWDQWO\��LW�LV�LQ�OLQH�ZLWK�RXU�JRDO�DV�HPHUJHQF\�UHVSRQGHUV�WR�SURYLGH�WKH�EHVW�
VHUYLFH�ZH�FDQ�IRU�WKH�FRPPXQLWLHV�ZH�VHUYH� 

 
 

�  
 

7KH�%HQHILWV�RI�)LUH�'LVWULFW�$XWRPDWLF�$LG�5HVSRQVH�� 
:D\QH�&DYHQGHU��5HJLRQ���'LUHFWRU 
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%HVW�WR�VWDUW�DW�WKH�EHJLQQLQJ��,�DP�WKH�QHZHVW�FRPPLVVLRQHU�IRU�/HPKL�&RXQW\�)LUH�3URWHFWLRQ�'LVWULFW�
�/&)3'���,�JUHZ�XS�LQ�6DOPRQ��,GDKR�DQG�VSHQW�P\�SURIHVVLRQDO�\HDUV�LQ�WKH�7UHDVXUH�9DOOH\��EHIRUH�
UHWLULQJ�EDFN�WR�6DOPRQ��$OEHLW�QHZ�WR�/&)3'��,�KDYH�KDG�JUHDW�UHVSHFW�IRU�WKH�GHSDUWPHQW�VLQFH������
FKLOGKRRG��,�OLYHG�D�IHZ�GRRUV�GRZQ�ZKHQ�WKH�³ROG´�¿UH�KRXVH�DQG�PXFK�RI�D�6DOPRQ�EORFN�ZDV���������
GHVWUR\HG�LQ�WKH�HDUO\�³��CV´��,�VDW�RQ�WKH�FXUE��RXW�RI�WKH�ZD\��DQG�ZDWFKHG�RXU�YROXQWHHU�¿UHPHQ������
DQVZHU�WKH�FDOO��DQG�ZRUN�WLUHOHVVO\�WKURXJK�WKH�QLJKW�WR�VDYH�WKH�¿UH�WUXFNV�DQG�PXFK�RI�WKH�HTXLSPHQW�
DV�ZHOO�DV�VRPH�RI�WKH�EORFN��,�ZDWFKHG�DV�WKH�ZDOOV�FDPH�WXPEOLQJ�LQWR�WKH�VWUHHW��0XFK�ZDV�ORVW��EXW�
PXFK�ZDV�VDYHG�DQG�QR�OLYHV�ZHUH�ORVW��7KRVH�PHPRULHV�KDYH�VWD\HG�ZLWK�PH��DQG�,�KDYH�KDG�JUHDW����
UHVSHFW�DQG�VXSSRUW�IRU�RXU�YROXQWHHU�¿UHPHQ�VLQFH�WKDW�QLJKW�� 

2YHU�WKH�\HDUV��,�WRRN�QRWLFH�ZKHQHYHU�WKH�¿UH�VLUHQ�VRXQGHG�DQG�RXU�YROXQWHHU�¿UHPHQ�GURSSHG�������
ZKDWHYHU�WKH\�ZHUH�GRLQJ�DQG�DQVZHUHG�WKH�FDOO���,Q�D�ZRUOG�ZKHUH�³VHOI´�VHHPV�WR�EH�JDLQLQJ�����������
GRPLQDQFH��LW�LV�YHU\�UHIUHVKLQJ�DQG�KHDUWHQLQJ�WR�VHH�YROXQWHHUV�DQVZHU�WKH�FDOO�WR�KHOS�WKHLU�QHLJKERUV���
,�EHOLHYH�LW�¿WWLQJ�WR�WKDQN�DOO�RI�\RX�WKDW�³VWHS-XS´��,�FDQ�DWWHVW�WKDW�/HPKL�&RXQW\�ZRXOG�EH�³GHDG�LQ�WKH�
ZDWHU´�ZLWKRXW�WKH�P\ULDG�RI�YROXQWHHUV�WKDW�PDNH�RXU�FRPPXQLW\�IXQFWLRQ��/&)3'�LV�RQH�RI�IRXU�����
YROXQWHHU�¿UH�GLVWULFWV�LQ�/HPKL�&RXQW\�DQG�FROOHFWLYHO\�WKH\�SURYLGH�H[FHOOHQW�¿UH�SURWHFWLRQ�ZLWKLQ�WKH�
FRXQW\�� 

$V�PHQWLRQHG��,�DP�QHZ�WR�WKH�FRPPLVVLRQ��:KDW�,�KDYH�OHDUQHG�VR�IDU�LV�WKDW�/&)3'�LV�YHU\�IRUWXQDWH��
:H�KDYH�D�KLVWRU\�RI�JRRG�PDQDJHPHQW��¿VFDO�UHVSRQVLELOLW\�DQG�OHDGHUVKLS��2XU�SUHGHFHVVRUV�GLG�D�
JUHDW�MRE��7RGD\�RXU�GLVWULFW�LV�³EOHVVHG´�ZLWK�¿QH�OHDGHUV��&KDLUPDQ�6WHYH�)UD]HH�DQG�&RPPLVVLRQHU�
5RFNLH�:DONHU�SURYLGH�H[FHOOHQW�SODQQLQJ��¿VFDO�UHVSRQVLELOLW\�DQG�RYHUVLJKW�WR�WKH�GHSDUWPHQW��&KLHI�
0LNH�:DUQHU�KDV�HDUQHG�WKH�UHVSHFW�RI�HDFK�DQG�HYHU\�¿UH-SHUVRQ�YLD�KLV�OHDGHUVKLS��NQRZOHGJH����������
H[DFWLQJ�WUDLQLQJ�DQG�FRPSDVVLRQ��0LNH�LV�VXSSRUWHG�E\�D�¿QH�FUHZ�RI�RI¿FHUV�WKDW�VKDUH�KLV�PLVVLRQ��
/DVW�EXW�QRW�OHDVW��ZH�DUH�DOO�NHSW�LQ�OLQH�E\�RXU�¿QH�VHFUHWDU\�6XH�'LFNHQV��/&)3'�KDV�D�WUHPHQGRXV�
FUHZ�RI�YROXQWHHU�¿UHPDQ��&DOO�RXW�DWWHQGDQFH�LV�KLJK��FDPDUDGHULH�LV�H[FHOOHQW�DQG�ZH�KDYH�D������������
VXEVWDQWLDO�OLVW�RI�FLWL]HQV�ZDLWLQJ�WR�MRLQ�WKH�UDQNV��,�FDQ�RQO\�WKDQN�WKRVH�MXVW�PHQWLRQHG�IRU�HVWDEOLVKLQJ�
VXFK�DQ�LQYLWLQJ�HQYLURQPHQW��1LFH�MRE��([SHFW�WKDW�PRVW�RI�\RX�IHHO�PXFK�OLNH�,�GR�DERXW�\RXU�GLVWULFW�
SHUVRQQHO��,I�VR��VD\LQJ�WKDQNV�DQG�VKRZLQJ�DSSUHFLDWLRQ�LV�DOZD\V�LQ�IDVKLRQ��,Q�IXWXUH�DUWLFOHV��,�LQWHQG�
WR�GLVFXVV�VSHFL¿FV�UHJDUGLQJ�,6)&$��:KR�DUH�ZH"�:K\�GRHV�,6)&$�H[LVW"�:K\�DOO�¿UH�GLVWULFWV�VKRXOG�
EH�PHPEHUV��:K\�VRPH�DUH�QRW"�,�ZRXOG�OLNH�WR�KHDU�\RXU�WKRXJKWV�UHJDUGLQJ�WKH�DERYH�TXHVWLRQV�DQG�
VWDWHPHQW��RU�ZKDWHYHU�LV�RQ�\RXU�PLQG�UHJDUGLQJ�RXU�FKDOOHQJH��,�DOVR�ZDQW�WR�JHW�LQ�WRXFK�ZLWK�P\�
QHLJKERUV�LQ�5HJLRQ��$��/HDUQ�IURP�WKHP��WKHLU�QHHGV�DQG�FRQFHUQV��,I�LQFOLQHG��,�FDQ�EH�UHDFKHG�DW�����
9DQ�'UHII�6WUHHW�6DOPRQ��,GDKR������� 

,Q�WKH�PHDQWLPH��,�ZLVK�\RX�ZHOO�DQG�DJDLQ��WKDQN�HDFK�RI�\RX�IRU�\RXU�SUHFLRXV�WLPH��.XGRV�WR�\RX�� 
 
6LQFHUHO\� 
5R\�%DUUHWW 

1HZHVW��$�5HJLRQDO�'LUHFWRU��5R\�%DUUHWW��5HJLRQDO��$�'LUHFWRU 
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�  
7KLV�WLPH�RI�\HDU��D�ORW�RI�IRONV�DUH�EXUQLQJ�ZHHGV�DQG�WKHLU�³VODVK�SLOHV´���,¶YH�DOVR�QRWHG�WKH��������
LQFUHDVH�LQ�UHVSRQVHV�E\�ILUH�GLVWULFWV�DQG�ILUH�GHSDUWPHQWV�WR�UHSRUWV�RI�ILUHV��VPRNH��XQDWWHQGHG�
EXUQV��HWF���,¶YH�WDNHQ�WKH�OLEHUW\�WR�XVH�SRUWLRQV�RI�DQ�DUWLFOH�E\�&KULV�6FKQHSI�WKDW�DSSHDUHG�LQ�WKH�
-DQXDU\������LVVXH�RI�WKH�,GDKR�)DUP�%XUHDX�3URGXFHU�PDJD]LQH��WLWOHG�³7HQ�7LSV�IRU�EXUQLQJ�VODVK�
SLOHV´�� 
 
+H�LQFOXGHV�D�GHILQLWLRQ�RI�VODVK�DV�³RUJDQLF�PDWHULDO�OHIW�RQ�IRUHVW�VLWH�DIWHU�D�KDUYHVW�RU�WKLQQLQJ�
HIIRUW´��0\�YHUVLRQ�LQFOXGHV�FDQDO�EDQNV��ZHHG�SLOHV��HVVHQWLDOO\�DOO�RSHQ�EXUQLQJ�PDWHULDOV��+LV��
HQXPHUDWHG�OLVW�LV�� 
���'R�\RX�QHHG�WR�SLOH�DQG�EXUQ"�5LJKW�DZD\"� 
���/RFDWH�SLOHV�LQ�JRRG�SODFHV��DYRLG�EXLOGLQJ�SLOHV�ZLWKLQ���-���IHHW�RI�GULSOLQHV�\RX�ZDQW�WR�NHHS�� 
���%XLOG�SLOHV�WDOO�DQG�FRPSDFW�� 
���.HHS�GLUW�RXW�RI�WKH�SLOH��GLUW�FDQ�FDXVH�VPROGHULQJ�ILUHV�ORQJ�DIWHU�WKH\�DUH�LJQLWHG��%XLOG�D��-���
IHHW�ZLGH�ILUH�OLQH�DURXQG�HDFK�SLOH�WR�LQVXUH�DJDLQVW�ILUH�HVFDSH�� 
���$YRLG�SXWWLQJ�FRDUVH�ZRRG\�GHEULV�LQ�WKH�SLOH��8QGHU�,GDKR�ODZ��WKH�RQO\�VODVK�WKDW�KDV�WR�EH�
WUHDWHG�WR�UHGXFH�ILUH�KD]DUG�LV�PDWHULDO�VPDOOHU�WKDQ���LQFKHV�LQ�GLDPHWHU��EHFDXVH�VPDOO�IXHOV�LJQLWH�
DQG�FDUU\�ILUH�PRUH�UHDGLO\�� 
���.HHS�WKH�WLQGHU�GU\�� 
���*27�$�3(50,7"�'(3(1',1*�21�7+(�7,0(�2)�<($5�$1'�&855(17�),5(������������
&21',7,216��<28�0$<�1(('�$�3(50,7�72�/,*+7�),5(6��3(50,76�$5(�5(48,5('�
%<�,'$+2�&2'(�0$<���-2&7�����/2&$/�-85,6',&7,216�0$<�+$9(�$'',7,21$/�
5(48,5(0(176��3(50,76�$5(�868$//<�6(&85('�7+528*+�<285�/2&$/�),5(�
3527(&7,21�',675,&7����2)),&(�� 
���*RW�WKH�QHFHVVDU\�WRROV��HJ��3XODVNL��VKRYHO��DQG�LGHDOO\�DW�OHDVW�D�����JDOORQV�RI�ZDWHU�LQ�D�WDQN�� 
���,V�LW�D�JRRG�GD\�WR�EXUQ"��0\�QRWDWLRQ�KHUH�FRQFHUQV�ZLQG��DLU�TXDOLW\��WLPH�RI�\HDU��HWF��� 
����0XOWLSOH�SLOHV"�'RQ¶W�OLJKW�WKHP�$//�DW�RQFH� 
 
&KULV�6FKQHSI�LV�DQ�DUHD�H[WHQVLRQ�HGXFDWRU�–�IRUHVWU\-�IRU�WKH�8QLYHUVLW\�RI�,GDKR�LQ�%RQQHU��
%RXQGDU\��.RRWHQDL�DQG�%HQHZDK�FRXQWLHV��+H�FDQ�EH�UHDFKHG�DW�FVFKQHSI#XLGDKR�HGX� 

6ODVK�3LOHV��/HV�3UHDGHU��5HJLRQ���'LUHFWRU 
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THANK YOU SPONSORS AND VENDORS 
 
 

7R�DOO�RI�RXU�6SRQVRUV�DQG�9HQGRUV���7KDQN�<RX�IRU�VXSSRUWLQJ�DQG����
EHOLHYLQJ�LQ�RXU�RUJDQL]DWLRQ���:LWKRXW�\RXU�FRQWLQXHG�VXSSRUW��,6)&$�
ZRXOGQ¶W�EH�DEOH�WR�SURYLGH�WKH�HGXFDWLRQDO�DQG�OHDGHUVKLS�WUDLQLQJ�
WKDW�ZH�KDYH��� 
 

�����6SRQVRUV�DQG�9HQGRUV� 
 
$LU�,GDKR�5HVFXH�—�$LU�0HWKRGV 
%16)�5DLOZD\�&RPSDQ\ 
%0(�)LUH�)LJKWHU�6XSSO\ 
&XUWLV 
'LVDVWHU�.OHHQXS 
()�5HFRYHU\ 
(PHUJHQF\�5HVSRQGHUV�+HDOWK�&HQWHU 
(PHUJHQF\�6HUYLFHV�&RQVXOWLQJ�,QWHUQDWLRQDO 
(PHUJHQF\�6HUYLFHV�,QVXUDQFH�3URJUDP��(6,3� 
*UDKDP�)LUH�$SSDUDWXV 
+XJKHV�)LUH�(TXLSPHQW��,QF� 
,&503 
/DUVHQ�)LUH�$SSDUDWXV��,QF� 
/HV�6FKZDE�7LUH�&HQWHUV 
/LIH�)OLJKW�1HWZRUN 
0F1HLO�	�&R� 
0LOOLQJWRQ�=Z\JDUW�&3$V��3//& 
0XQLFLSDO�(PHUJHQF\�6HUYLFHV 
3URYLGHQW� 
5LFH�)HUJXV�0LOOHU 
7&$�$UFKLWHFWXUH�3ODQQLQJ��,QF� 
9),6 
:HLGQHU�)LUH 
:KLWH�3HWHUVRQ�/DZ�)LUP 
 
 
 
:H�KLJKO\�HQFRXUDJH�\RX��DV�)LUH�'LVWULFWV��WR�VXSSRUW�RXU�6SRQVRUV�
DQG�9HQGRUV�WKURXJKRXW�WKH�\HDU�ZLWK�\RXU�EXVLQHVV��DV�WKH\�VXSSRUW�
XV��&KHFN�RXW�RXU�ZHEVLWH�IRU�WKHLU�FRQWDFW�LQIRUPDWLRQ� 


